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there is hardly any question as to the ultimate future of the 
Northern Pacific in regard to earning power, whatever the im- 
mediate future may develop, either as to earnings or stock prices." 
This is a fair sample both of the author's reasoning and of his 
literary skill. He is plainly unaware of how crudely he has 
sketched his subject. J. F. M. 
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mation, directions and suggestions relating to the incorporation of 
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This interesting and careful study (part of a book on "Corporate 
Promotions and Reorganizations") is divided into two parts, the 
first, 45 pages in length, being the narrative; the second, 153 pages, 
being a supplement or appendix containing testimony from various 
sources, reorganization circulars, newspaper extracts, etc. pertain- 
ing to the ill-starred but eventful history of this organization. The 
narrative portion of the volume is divided into two chapters, the 
first discussing the promotion and failure of the company, and the 
second the successive reorganizations of the cordage combinations. 
The study is most carefully done and is thoroughly commendable. 
It affords a wide diversity of illustrations of corporate financing 
and security juggling such as can hardly be found in the history of 
any other industrial concern. In the opinion of the reviewer, alto- 
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gether too much material has been placed in the footnotes. This is 
very likely due to the exigency of the narrative being a portion of 
a book in press at this writing. The writer personally, however, 
likes to be able to secure all of the important and fundamental 
points in a narrative without being obliged to refer constantly to 
notes at the bottom of the page. W. S. S. 

Fontaine and others. Concentration des entreprises industrielles et 
commerciales. (Paris: Alean. 1913. Pp. 270. 3.50 fr.) 

This volume comprises an introduction by A. Fontaine, and six 
addresses or lectures as follows : "La concentration dans les in- 
dustries de fabrication, d'entretien, etc.," by Lucien March; "Les 
banques privees," by F. Samazeuilh; "Le commerce d' exportation 
et le commerce colonial," by G. Veillat; "Le mouvement de con- 
centration dans le commerce de detail," by Andre Sayous ; "Le 
concentration dans la navigation maritime," by P. de Rousiers ; 
"Les industries extractives et metallurgiques," by P. Weiss. They 
were delivered at the Ecole des Hautes Etudes Sociales, which has 
added a new section for the study of industry, commerce, and 
finance. The lectures present the same faults that have character- 
ized American conferences on analagous subjects. There is a 
failure to confine the discussion to the subject in hand. Thus the 
discussion of export and colonial commerce gives little or no in- 
formation in regard to concentration, which is the general subject 
of the addresses. The address of M. Samazeuilh is chiefly devoted 
to the relative merits of "etablissements de credit" and "banques 
privees." In regard to concentration of "commerce de detail" the 
lecturer admits that it is impossible to give information as to the 
concentration of capital (p. 159), but arrives at the rather interest- 
ing conclusion that "Les grands magasins semblent aujourd'hui 
moins dangereux pour lui qu'il a vingt ans ou dix ans" (p. 174). 
In the examination of concentration in maritime transportation, M. 
de Rousiers clings more closely to the subject in hand than do the 
other contributors. In spite of its rather general character and 
proneness to diversion from the main issue, the volume is interesting 
and profitable reading. William S. Stevens. 
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The first of a series by the Committee on Women's Work of 

the Russell Sage Foundation, Henry R. Seager, chairman, Mary 

Van Kleeck, secretary, this volume is the promise of valuable 



